Annualized Return - Total Fund (Quarterly data)
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Montgomery County ERS vs. Wilshire Public Fund Universe

Year-to-date

-1.24 (72)
-1.21 (70)
108

-0.87

Periods as of March 31, 2005

One Year Three Years
7.30 (28) 7.58 (15)
7.05 (32) 7.01 (32)
104 91

6.48 6.31

Five Years

3.10 (59)
2.29 (72)
79

3.45

Ten Years

9.55 (30)
9.32 (35)
55

8.96



Montgomery County ERS vs. Wilshire Public Fund Universe*
Five Year Risk/Return Profile as of March 31, 2005

Total Fund Risk/Return
March 31, 2000 to March 31, 2005
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* Quarterly Data
Risk (Standard Deviation)
* Represents plan size greater than $1 billion in assets
A Montgomery County ERS Return: 3.10% (29) Risk: 11.77% (59)

When evaluating the return of an investment, consideration must be given to the risk taken to obtain the return. At March 31, 2005
the ERS investment portfolio had a risk profile slightly greater than the profile of the median public fund (59" percentile) and a five year
return on investments ranking at the 29" percentile.



